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of most of the kingdoms and states of Europe, possessed and exercised the right of deciding the rate at which coins of every kind should pass or be, in modern language, legal tender. Under this authority, not only the coins issued in England, but also foreign coins, whether of gold or silver, could, and did, become the legal money of the realm.
After the discovery of America the available quantity of both gold and silver increased, and the relative value of the two metals altered materially. It is commonly said that this alteration was due to the increased production of silver, and that may have been one of the causes of the change ; but another, and a very important cause, was the alteration of the legal ratio between the two metals by various rulers in order to draw the metal which was rated above its market value into their own country, it being generally believed at that time that the wealth of a country depended very largely on the quantity of gold and silver money which it contained.1
1 Henry VIII. was disturbed by the action of foreign nations in altering the relative value of their gold and silver coins, and after trying various expedients gave Cardinal Wolsey absolute authority, by letters patent, to have the English gold and silver coins altered in relative value from time to time so as to correspond with the alterations made abroad in the relative value of gold and silver ^
During the reigns of James I. and Charles I. frequent alterations were made with the object of attracting one or other metal, so that the*country was at one time denuded of silver and at another of